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Deposits with central & commercial banks 
(GD + BD) 
 
1.  Net foreign reserve (NFR) 
2.  Credit to government (CRG) 
 
 
1.  Reserves for deposits (R) 
2.  Lending to private sector (CRP) 
3.  Lending to government (BRG) 
 
1.  Currency (C) 
2.  Deposits (D) 
3.  Lending to government (PRG) 
 
1.  Lending overseas 
2.  Deposits in foreign banks 




1.  Currency (C) 
2.  Reserves for deposits (R) 
3.  Government deposits (GD) 
 
1.  Deposits (D) 
               - Private (PD) 
               - Public (BD) 
 




1.  Foreign aid (FA) (loans) 
2.  Commercial lending to the 
government/public sector 
3.  Commercial lending to the private 
sector/banks 
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Countries  Real Exchange Rate  Inflation  Budget Deficit 
Ghana (1970-1997)  0.79  -0.32  0.73 
Chad (1983-2002)  -0.48  -0.07  -0.23 
Burundi (1970-2003)  0.76  0.13  -0.46 
Rwanda (1970-2003)  0.13  -0.01  0.04 
Uganda (1980-2003)  0.69  -0.51  -0.32 
Ethiopia (1970-2002)  0.36  -0.13  -0.28 
Kenya (1970-2003)  0.45  0.68  -0.27 
Lesotho (1973-2003)  -0.30  0.28  -030 
Malawi (1980-2003)  0.42  0.39  -- 
Mozambique (1986-2003)  -0.09  0.66  -- 
Swaziland (1970-2003)  -0.48  0.55  -0.14 
Tanzania (1970-2003)  0.72  0.45  0.30 
Zambia (1970-2003)  -0.08  -0.05  0.36 
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Figure 4B: Aid to Indonesia, 1971-2004 
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(df=5, sl=0.05) 
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